This article examines dissents on FOMC monetary policy votes since 1936 with two main objectives. The first is to provide a complete and accessible history of FOMC dissents. The second is to explore patterns that might explain variations in the number of dissents over time. Our study suggests two main reasons for such variations: (i) differences in macroeconomic conditions and (ii) the level of disagreement among the Committee members about how to judge the stance of policy and how best to achieve the Committee's ultimate objectives. The next section presents data on the number of dissents by year and member type (i.e., Federal Reserve governor or president), the number of dissents by every member who ever cast a dissenting policy vote, and the number and frequency of dissents during the terms of each Federal Reserve Chairman. Subsequent sections examine (i) the relationship between the annual number of dissents per meeting and current inflation and unemployment rates, (ii) the reasons for dissents provided in official Committee records, and (iii) the differences between Federal Reserve governors and Reserve Bank presidents in the direction of policy dissents-that is, the tendency to dissent in favor of "tighter" or "easier" policies than those adopted by the majority.
ANNUAL DATA ON DISSENTS
Official records of FOMC policy decisions identify all members' votes, including those who voted with the majority and those, if any, who dissented. 3 The records also provide information about the reasons for the Committee's decision and usually a summary of any dissenting views. The dataset that accompanies this article online provides a summary of FOMC policy votes from 1936 through 2013. It includes the number of votes for and against each policy directive, the names of any dissenters, and a classification of all dissents as favoring tighter or easier policy or reasons for dissenting other than the stance of policy. (In some cases, no reason is provided in the official records or statements.) Most policy votes occur at scheduled FOMC meetings. However, the Committee occasionally holds extraordinary meetings in unusual circumstances and policy votes are sometimes taken at those meetings. The data reported in the online dataset include all votes on the policy directive, not just those taken at scheduled meetings. However, we exclude votes on matters other than the Committee's current monetary policy directive. 4 There were only a handful of dissents during FOMC policy votes between 1936 and 1956, all of which occurred between 1938 and 1940. 5 During World War II, the Federal Reserve pledged to cooperate fully with the Treasury Department to finance the war effort. The Fed used open market operations to peg the rate on 91-day Treasury bills at 0.375 percent and to enforce a ceiling on longer-term Treasury yields. No member of the FOMC dissented from this policy. The Fed's rate-pegging policy ended in July 1947. However, at the request of the Treasury Department, the Fed continued to use open market operations primarily to support the government securities market and, in particular, to enforce a ceiling yield of 2.5 percent on long-term Treasury bonds. The Board of Governors adjusted reserve requirements and credit controls to manage the growth of private credit in an effort to limit inflation (Carlson and Wheelock, 2014 ).
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Federal spending and budget deficits increased when the Korean War began in 1950. Inflation began to rise and the Fed found it increasingly difficult to prevent interest rates from rising. With the support of key members of Congress, the Fed successfully negotiated an agreement with the Treasury Department, known as the Fed-Treasury Accord, in March 1951. The Accord enabled the Fed to redirect open market policy toward macroeconomic goals, such as low inflation and maximum employment.
Differences among FOMC members soon arose over how to implement monetary policy to achieve the Committee's macroeconomic objectives. However, until 1957, no member ever dissented on a policy vote. The absence of dissents in the early post-Accord years may have reflected, at least in part, how the Committee was organized and the nature of the policy directives issued by the Committee. The Banking Act of 1935 required the FOMC to meet at least four times per year. At that time, directives issued by the full Committee were vaguely worded statements that members may have found little to disagree with. An executive committee consisting of the Chairman and Vice Chairman and three other members met biweekly to issue operating instructions to the manager of the Open Market Desk at the New York Fed. Presumably, those instructions were in line with the desires of the full Committee. 6 FOMC procedures changed in 1955. In that year, the FOMC voted to abolish the executive committee and to meet more frequently-every three to four weeks, instead of just once per quarter. Beginning in 1956, at each meeting the full Committee voted on the operating directive to the manager of the Open Market Account, resulting in about 18 policy votes per year instead of the usual four votes in preceding years. The FOMC maintained this schedule until the early 1980s, when the number of scheduled meetings was reduced to eight per year.
The increased frequency of FOMC meetings after 1955 meant more opportunities for members to dissent, and over time dissents did become more frequent. The first post-Accord dissent was at the November 12, 1957 , meeting. Figure 1 shows the total number of dissents each year from 1957 to 2013. Of 7,094 votes cast for FOMC policy directives during these years, 6,645 (94 percent) supported the majority and 449 (6 percent) were dissents. The frequency of dissents varied considerably over time. Dissents were particularly high during the 1962-65 and 1978-80 periods. The annual number of dissents was less than 15 in all other years and 10 or fewer in most years. There were especially few dissents during 1994-2007. Figure 2 shows separately the number of dissents by Federal Reserve governors and Reserve Bank presidents in each year from 1957 to 2013. Over the entire period, the number of dissents by presidents (241) exceeded the number of dissents by governors (208). 7 However, in many years, the number of dissents by governors exceeded those by presidents. For example, during 1962-65, the number of dissents by governors (56) was more than twice that of presidents (26). However, Reserve Bank presidents accounted for 72 of 76 dissents between 1994 and 2013 and all of the dissents during 2006-13. 1 9 5 7 1 9 6 0 1 9 6 3 1 9 6 6 1 9 6 9 1 9 7 2 1 9 7 5 1 9 7 8 1 9 8 1 1 9 8 4 1 9 8 7 1 9 9 0 1 9 9 3 1 9 9 6 1 9 9 9 2 0 0 2 2 0 0 5 2 0 0 8 2 0 1 1 Presidents Governors 1 9 5 7 1 9 6 0 1 9 6 3 1 9 6 6 1 9 6 9 1 9 7 2 1 9 7 5 1 9 7 8 1 9 8 1 1 9 8 4 1 9 8 7 1 9 9 0 1 9 9 3 1 9 9 6 1 9 9 9 2 0 0 2 2 0 0 5 2 0 0 8 2 0 1 1
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Dissents by Year and Member Type (1957-2013) Thornton 
INFLATION, UNEMPLOYMENT, AND DISSENTS
The terms of Chairmen Miller (March 8, 1978 -August 6, 1979 and Volcker (August 6, 1979 -August 11, 1987 coincided with the highest sustained levels of both the inflation rate and the unemployment rate (during 1957-2013) . The relatively high rates of dissent during their tenures suggest that dissents were related to economic conditions at the time. Federal Reserve records and statements indicate that many dissents reflected differences of opinion about economic conditions and whether the stance of policy was appropriately calibrated to achieve the Committee's macroeconomic objectives. The Federal Reserve Reform Act of 1977 requires the Fed to "promote effectively the goals of maximum employment, stable prices, and moderate long-term interest rates. " Even before Congress formally imposed the so-called dual mandate on the Fed, monetary policymakers generally sought policies that would control inflation and promote full employment. 9 Thus, a positive relationship might be expected between the rate of dissents and inflation or unemployment rates. Figure 3 plots the dissent rate (vertical axis) against the monthly annualized CPI inflation rate (horizontal axis) over the period 1957-2013. The chart includes a line derived from a simple linear regression of the dissent rate on inflation (the regression results are summarized in the figure note). The relationship between inflation and dissents is positive and statistically significant, indicating that the average number of dissents rose with the inflation rate. How ever, the relationship is relatively weak and the slope of the regression line is strongly influenced by a few years when inflation was unusually high, specifically the period 1974-82 (identified in the figure by red symbols). If those years are omitted, the relationship between inflation and the dissent rate is weaker still and not statistically significant. Of course, the absence of a strong relationship between inflation at the time and the dissent rate does not imply that policymakers were unconcerned about inflation. Indeed, concerns about prospective inflation were often given as a reason for members' dissents. Usually, these dissenters argued that the Com mittee's policies would cause inflation to rise; however, during 2011-13, four members cited concerns about inflation being below the FOMC's announced target in explaining their dissents. Figure 4 shows the dissent rate and the unemployment rate from 1957 to 2013. The regression line shows that the dissent rate and unemployment rate are positively correlated. How ever, as with inflation, the relationship is weak and essentially nonexistent during the 42 years when the unemployment rate was less than 7 percent. 10 
REASONS FOR DISSENTS
Although the average number of dissents per FOMC meeting is only weakly associated with observed inflation or unemployment, FOMC records and statements indicate that manyperhaps most-dissents were motivated at least somewhat by concern that the monetary policy approved by the Committee would have an undesired effect on economic conditions. Many dissents reflected fundamental disagreements about the role of monetary policy in the economy or disagreements about operating procedures and targets. For example, during the 1960s and 1970s, FOMC members often disagreed about the causes and costs of inflation, the valid- ity of an apparent trade-off between inflation and unemployment, the appropriate targets for monetary policy, and how to judge the stance of policy. 11 Notably, in the 1970s, Fed Chairman Arthur Burns and many other Fed officials frequently blamed inflation on "excessive" increases in wage rates, rising energy prices, and government budget deficits. By contrast, so-called Monetarists blamed inflation on the Fed for permitting excessive growth of the money supply. Burns championed direct controls on wages and prices, rather than tighter monetary policy, to contain inflation. Darryl Francis, president of the Federal Reserve Bank of St. Louis from 1966 to 1976, was among those who argued that inflation could be contained only by slowing the growth rate of the money supply. 12 A related and long-standing debate among FOMC members concerned the appropriate operating target for policy. Traditionally, Fed officials judged the stance of monetary policy by the level of short-term interest rates (or, more broadly, "money market conditions"), and policy directives would specify the Committee's intent in terms of money market conditions or the degree of "pressure" on bank reserve positions. By the 1960s, however, some members had begun to press for setting policy in terms of the growth of monetary aggregates, and those voices grew louder over time as inflation rose and the Fed faced mounting criticism.
Many dissents-especially in the 1970s, but also more recently-reflected disagreement about (i) how monetary policy affects the economy and (ii) operating tactics and the stance of policy. Discerning the reasons for many dissents is complicated by the fact that the Committee's policy directives were often vaguely worded statements that could be interpreted only in light of the underlying policy discussion. For example, in the 1970s, the operational part of the directive remained a vaguely worded statement about money market conditions even as Committee deliberations focused on interest rates and the growth rate of various monetary aggregates. A typical policy directive calling for no change in policy might read as follows: "System open market operations…shall be conducted with a view to maintaining the prevailing firm conditions in the money market…" A desired move toward an easier policy stance would express "a view to achieving slightly less firm conditions…" Comparable adjustments to the directive's language about money market conditions would be made if the Committee desired a tighter policy. St. Louis Fed President Darryl Francis was among those who objected to focusing on money market conditions in the implementation of policy. He dissented at several FOMC meetings because he felt that the stance of policy was inappropriate for achieving the Committee's policy goals. However, on one occasion (July 17, 1973) , he dissented not because he disagreed with the intended stance of policy, but because he believed that the objective would not be achieved because of the constraint on money market conditions.
In 1977, the FOMC began to set annual targets for the growth rates of various money stock measures. Although the Committee's operating directives continued to express policy in terms of money market conditions, they also specified the Committee's long-run objectives and near-term expectations for growth of the monetary aggregates and an "operational objective" for the federal funds rate, which was usually a range of either 50 or 75 basis points. Directives also typically ended with a statement that, if the operating constraints imposed by the directive were "significantly inconsistent, " the manager would promptly notify the Chairman, who would then decide if the Committee should issue supplementary instructions. The explanation given for dissenting votes in FOMC records indicates that dissenters sometimes disagreed with the Committee's chosen growth rate targets for monetary aggregates, the tolerance range for money market conditions or the funds rate, or some other element of the broader directive.
Because the FOMC set targets for both the federal funds rate and the growth of monetary aggregates, the Committee was sometimes forced to change its directive between scheduled meetings when the targets for interest rates and money growth proved incompatible. The Committee would sometimes attempt to avoid such conflicts by establishing wide tolerance ranges for monetary growth or interest rates or by communicating a willingness to allow deviations from one target to preserve the other. FOMC members did not always agree about whether the funds rate or monetary growth target should take precedence, however, and this led to some dissents. For example, Paul Volcker, then-president of the New York Fed, dissented at an FOMC meeting in July 1976 because he opposed a directive that would allow the federal funds rate to deviate by more than 50 basis points in either direction from the midpoint of the range specified by the Committee merely to prevent money stock growth outside its target range. 13 In 1983, the FOMC began to include information in the directive about the likely direction of future changes in policy. Subsequently, some dissents were against the signaling statement rather than the current policy stance. For example, the explanation for a dissent by President Edward Boehne (Philadelphia) on an FOMC directive issued on May 18, 1993, stated that "Mr. Boehne supported a steady policy course, but he dissented because he objected to a directive that was biased toward tightening. " Although the explanations for some dissents cite disagreement with statements about the likely direction of future policy, such language may have helped build consensus among Committee members and thereby limited the number of dissenting votes (Thornton and Wheelock, 2000) .
The frequency of dissents has at times been associated with the use of unconventional policy measures. For example, in the early 1960s, the FOMC abandoned its long-standing policy of conducting open market operations solely in Treasury bills. Some members opposed the move, as well as explicit efforts to simultaneously lower long-term interest rates while raising short-term rates-a policy sometimes referred to as "Operation Twist. " 14 More recently, after the FOMC lowered its target for the federal funds rate to the zero lower bound in 2008, some members expressed skepticism about the use of certain unconventional policy measures, including "credit easing, " "forward guidance, " and "maturity extension programs" to ease monetary conditions further. For example, President Jeffrey Lacker (Richmond Fed) cast a dissenting vote at an FOMC meeting on January 28, 2009, "because he preferred to expand the monetary base by purchasing U.S. Treasury securities rather than through targeted credit programs. Mr. Lacker was fully supportive of the significant expansion of the Federal Reserve's balance sheet and the intention to maintain the size of the balance sheet at a high level. However…he saw no evidence of market failures that made targeted credit programs…necessary. "
The Direction of Policy Dissents
We used the explanations provided in official FOMC records to classify most dissents as favoring either tighter or easier policy than specified in the policy directive approved by the majority. Of 462 dissents between 1936 and 2013, we classify 249 as favoring a tighter policy
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and 160 favoring an easier policy. For the remaining 53 dissents, official records either provide no reason for the dissent or indicate that the dissent was cast because of disagreement with language in the FOMC directive or statement concerning possible future policy actions, rather than with the stance of policy adopted for the forthcoming intermeeting period.
Sometimes Reserve Bank presidents are considered to have a stronger preference for low inflation than members of the Board of Governors, perhaps reflecting differences in how presidents and governors are appointed. District Bank presidents are appointed by their local boards of directors (with approval by the Board of Governors), and Federal Reserve governors are appointed by the president of the United States and confirmed by the Senate. Some researchers argue that governors are thus more responsive to the desires of politicians (who must consider reelection) and thus favor lower interest rates and unemployment rates in the short run even at the cost of higher inflation (and perhaps higher interest rates and unemployment) over the longer run. Reserve Bank presidents, by contrast, may have stronger preferences for low inflation, and thus generally tighter monetary policy, than governors. Several studies have noted that Reserve Bank presidents have historically cast a majority of dissents favoring tighter policies, whereas governors have cast more dissents favoring easier policies. However, researchers have not reached a consensus about whether these differences indicate that presidents generally care more about controlling inflation and governors care more about unemployment. 15 Table 3 reports the number of dissents for easier and for tighter policy by Reserve Bank presidents and members of the Board of Governors for the entire period from 1936 to 2013. Of 215 dissents by presidents, 35 were for easier policy and 180 were for tighter policy. Presidents accounted for 22 percent of all dissents for easier policy and 72 percent of all dissents for tighter policy. By contrast, of 194 dissents by governors, 125 were for easier policy and 69 were for tighter policy. Governors accounted for 78 percent of dissents for easier policy, but 28 percent of dissents for tighter policy. A statistical test of the hypothesis that the direction of dissents (i.e., for tighter or easier policy) is independent of FOMC member type (governor or president) is easily rejected at conventional levels of significance. 16 As noted previously, we were unable to classify 53 dissents as favoring either tighter or easier policy because official records indicate that these dissents were based on considerations other than the current stance of policy or provide no explanation at all. However, the records are not always clear and some dissents are more difficult to classify than others. Further, we do not classify dissents as favoring either tighter or easier policy if the explanation indicates that the voter agreed with the Committee's decision about the current stance of policy but In a similar vein, we do not classify the dissents of presidents Fisher (Dallas), Kocherlakota (Minneapolis), and Plosser (Philadelphia) at the August 9, 2011, FOMC meeting as favoring either easier or tighter policy because the records do not indicate disagreement with the stance of policy for the forthcoming intermeeting period. Instead, the records indicate that the dissenters "preferred to continue to describe economic conditions as likely to warrant exceptionally low levels for the federal funds rate for an extended period, " rather than express the Committee's expectations about policy in terms of a specific calendar date. Similarly, we do not classify President Lacker's dissents at the first three FOMC meetings in 2012 because the explanations given for these dissents indicate that Lacker opposed the Committee's "forward guidance" statements, rather than the stance of policy adopted for the current intermeeting period. For example, the explanation for his dissent on January 25, 2012, indicates only that "he preferred to omit the description of the time period over which economic conditions were likely to warrant exceptionally low levels of the federal funds rate. "
Some researchers might disagree with our treatment of dissents over forward guidance in FOMC statements as favoring neither tighter nor easier policy. However, even if we were to treat these dissents otherwise, we would still reject the hypothesis that the direction of dissents was independent of member type. Indeed, even if all unclassified dissents by presidents are treated as dissents for easier policy and all unclassified dissents by governors are treated as dissents for tighter policy, we would still reject the hypothesis. Of course, additional research is required to determine why presidents historically have tended to dissent more often for tighter policies and governors for easier policies and whether those tendencies were broad based or the result of voting by just a few members.
CONCLUSION
After several years with few dissenting votes on FOMC policy decisions, the number of dissents rose to an average of nearly one per meeting between 2008 and 2013. Although the increase in dissents attracted attention, the frequency of dissents during the period 2008-13 was not unusual in the modern history of the FOMC. Since 1957, the number of dissents per year has ranged from zero (in 2000 and 2004) to as many as 28 (in 1963) . Between 1957 and 2013, the number of dissents per meeting was somewhat higher during years with unusually high inflation or unemployment rates, but the relationship between economic conditions at the time and dissents was not strong. Outside the 1974-82 period, the relationship between current inflation and unemployment rates and dissent rates is not statistically significant. Explanations for dissenting votes in official FOMC records indicate that dissents often reflected fundamental disagreements among members about the impact of monetary policy on the economy and how to implement policy, as well as whether the current stance of policy was appropriate for meeting the Committee's economic objectives.
The number of dissents between 2008 and 2013 was not unusual, but the fact that Reserve Bank presidents accounted for all of the dissents in those years was unusual. Between 1936 and 1995, the number of dissents by Fed governors (219) exceeded those by Reserve Bank presidents (174). However, after 1995, there were just two dissents by governors compared with 67 by presidents. Like other researchers, we find that over the FOMC's history, Federal Reserve Bank presidents more often dissented in favor of tighter policy than easier policy, whereas a majority of dissents by Federal Reserve governors were in favor of easier policy. We leave it to future research, however, to explore why the direction of dissents has tended to vary systematically between presidents and governors.
Similarly, further research is required to answer questions such as why the frequency of dissents varied under different Federal Reserve Chairmen, whether dissent rates were affected by changes in the language of FOMC policy directives and statements, and whether dissent rates were influenced by changes in the forms and extent of FOMC communication with the public. The compilation of a comprehensive database on FOMC policy votes since 1936 is a first step toward addressing these sorts of questions. I 
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